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insured foreign merchants with a firmer con-
fidence^ in English trading intercourse.

It was not so much the direct action of the
governing power as the industrial consequence
of that power that strengthened the trading
spirit. Even William's personal greed was an
important factor in the development. When he
found the heavy feudal dues insufficient for his
needs, he fell back upon his Jewish followers
for the replenishment of his coffers, and as their
very existence depended upon the royal favour,
they submitted with as good a grace as possible
to his demands. Being a nullity before the
law, and, therefore, not entitled to claim its
protection, the Jews lost everything if the King
abandoned them. They were simply " taxable
to the King as his bondsmen," to use the word
of the Statutes of the Jewry, " and to none other
but the King."

Out of this strained situation grew the first
workings of what we term capital on any large
scale in England. By loans or gifts to the King,
the Jews acquired a trading status, and were
able to carry on their money-making operations
with the trading community in comparative
safety, and their influence was, on the whole,
beneficial to trade. They formed one of the
few elements of peace in a period of unrest and
oppression.

In tracing the development of British com-
merce during the Norman period we have to
follow it through many opposing forces ; on the
one hand there was a masterful, cruel, and
merciless despotism, which in a great measure
crippled the efforts and aspirations of the